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9XOQHUDELOLW\ UHSUHVHQWV DQ LQHTXLW\ UHODWLRQVKLS EHWZHHQ WKH SK\VLFDO DQG QRQSK\VLFDO WKUHDWVZKLFK DUH RSHQO\ DFFHSWHG E\
FRPPXQLW\ DQG WKHLU FDSDELOLW\ WR RYHUFRPH WKHVH WKUHDWV 9XOQHUDELOLW\ FDQ EH FDWHJRUL]HG LQWR VRFLDO HFRQRPLF DQG
HQYLURQPHQWDO6RFLDODQGHFRQRPLFYXOQHUDELOLW\RFFXUVZKHQWKHSRSXODWLRQLQFRPHFRQWLQXHVWRGHFOLQHDQGWKHUHLVDORVVRI
LQWHUDFWLRQVUHODWLRQVKLSVDPRQJSRSXODWLRQFRPPXQLW\0RUHRYHUWKHHQYLURQPHQWDOYXOQHUDELOLW\LVFDXVHGE\WKHGHSOHWLRQRI
QDWXUDO UHVRXUFHV DQG HQYLURQPHQWDO GHJUDGDWLRQ 7KHVH FKDQJHV DIIHFWV WR WKH VLJQLILFDQW LPSDFWV WR WKHLU OLYHOLKRRGV 7KHVH
FRQGLWLRQVRFFXULQ0DQJXQKDUMRVXEGLVFWULFW6HPDUDQJ7RDGGUHVVWKHVHYXOQHUDELOLWLHVFRPPXQLW\LQWKHVHDUHDVDGDSWVDQG
PRGLILHV WKHLU VRFLDO DQGHFRQRPLF OLYHOLKRRGV7KLV SDSHU DLPV WR DQDO\]H WKHPRGLILFDWLRQRI VRFLDOHFRQRPLF DFWLYLW\ ,W LV
LPSRUWDQWWRGHYHORSWKHVRFLDOHFRQRPLFUHVLOLHQFH7KHUHVXOWVKRZVWKDWPRGLILFDWLRQRIVRFLDOHFRQRPLFDFWLYLW\VXFKDVWKHLU
OLYHOLKRRGV\VWHPVDQGDFWLYLWLHVWKHLULQFRPHDQGWKHLUVRFLDOUHODWLRQVKLSV+RZHYHUWKHUHVRPHGLIIHUHQFHVLQWKHVRFLDODQG
HFRQRPLFDGDSWDWLRQEDVHGRQQDWXUDOUHVRXUFHDQGQRQQDWXUDOUHVRXUFHVWREXLOGUHVLOLHQFH

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKHRUJDQL]LQJFRPPLWWHHRI&,7,(6
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 ,QWURGXFWLRQ
&OLPDWHFKDQJHLVWKHLPSDFWRIJOREDOZDUPLQJZKLFKUDLVHVYXOQHUDELOLW\FRQGLWLRQVLQ6HPDUDQJ9XOQHUDELOLW\
LV WKHGHJUHH WRZKLFKJHRSK\VLFDOELRORJLFDODQGVRFLRHFRQRPLFV\VWHPVDUHVXVFHSWLEOH WRDQGXQDEOH WRFRSH
ZLWKDGYHUVHLPSDFWVRIFOLPDWHFKDQJHIRUH[DPSOHLQORZO\LQJLVODQGVFRDVWDOFLWLHVDJULFXOWXUDOODQGVRUIRUFHG
PLJUDWLRQ6FKQHLGHU6WHSKHQ6HPHQRYDQG3DWZDUGKDQ
9XOQHUDELOLW\ FDQ EH FDWHJRUL]HG LQWR VRFLDO HFRQRPLF DQG HQYLURQPHQWDO YXOQHUDELOLW\ 7KLV YXOQHUDELOLW\
PDNHV DQ LQHTXLW\ UHODWLRQVKLS EHWZHHQ WKH SK\VLFDO DQG QRQSK\VLFDO WKUHDWV ZKLFK DUH RSHQO\ DFFHSWHG E\
FRPPXQLW\DQGWKHLUFDSDELOLW\WRRYHUFRPHWKHVHWKUHDWV2QHRIYXOQHUDEOHORFDWLRQLV0DQJXQKDUMR6XEGLVWULFW
7XJX'LVWULFW6HPDUDQJ
0DQJXQKDUMR6XEGLVWULFW LVD FRDVWDO DUHDZKHUH WKHPDMRULW\RI WKHSRSXODWLRQHDUQ WKHLU OLYLQJDV ILVKSRQG
IDUPHUV$VDUHVXOWRIVHD OHYHO ULVHDQGDEUDVLRQ LQ WKHGDPDJHRIFRDVWDOHQYLURQPHQWUHVXOWHG LQKD
ILVKSRQGVZHUHGURZQ IURPKD LQDQG WKH\EHFRPH OHVVSURGXFWLYH7KH ILVKSRQGV WKDWGRQRWGURZQ
EHFRPHOHVVSURGXFWLYHGXHWRFKDQJHVLQVDOLQLW\7RWDODUHDRIILVKSRQGVLQLVRQO\KD7KLVFRQGLWLRQ
PDNHV WKH LQFRPH RI ILVKSRQG IDUPHUV EHFRPH XQFHUWDLQ 7KHUH LV QR LQFRPH DW DOO RU RQO\ 5S5S
PRQWK,QIDFWDTXDFXOWXUHLVWKHPDLQVRXUFHRIWKHLUOLYHOLKRRG,QDGGLWLRQWKHUHLVDFKDQJHRQWKHLUVRFLDO
OLYHV)LVKSRQGJURXSVUDUHO\LQWHUDFWRUKDYHDGLVFXVVLRQEHFRPHLQGLYLGXDOLVWLFDQGWKHUHLVODFNRIFRRSHUDWLRQ
7KHUHIRUHILVKSRQGIDUPHUVKDYHVRFLRHFRQRPLFYXOQHUDELOLW\
6LQFH WKHQ ILVKSRQG IDUPHUV EHJDQ WR WKLQN DERXW KRZ WR DGDSW WR HQYLURQPHQWDO FRQGLWLRQV ZKLFK KDYH
FKDQJHG$GDSWDWLRQQHHGVWREHGRQHEHFDXVHWKHILVKSRQGIDUPHUVZDQWWROLYHLQWKHLURULJLQ0DQJXQKDUMR6XE
GLVWULFW DQG JHW WKHLU OLYHOLKRRGV WKHUH $GDSWDWLRQ LV D IRUP RI DGMXVWPHQW WR WKH VRFLDO HFRQRPLF DQG
HQYLURQPHQWDO IDFWRUV LQ UHVSRQVH WR WKHFKDQJHV $GJHU ,W OHDGV WRDSURFHVVSUDFWLFHVDQGVWUXFWXUHV WR
PLQLPL]H SRWHQWLDO ORVV RUXVH WKH RSSRUWXQLWLHV RI FOLPDWH FKDQJH 6PLW DQG3LOLSRVRID 5HODWHGZLWK WKH
SUREOHPVIDFHG WKHVRFLDOHFRQRPLFYXOQHUDELOLW\GXHWROHVVSURGXFWLYLW\RISRQGV LQ WKH\KDYHFKRVHQWR
DGDSWLQRUGHUWRLQFUHDVHWKHLUVRFLDODQGHFRQRPLFOLYHOLKRRGV
7KLV SDSHU DLPV WR DQDO\]H WKHPRGLILFDWLRQRI VRFLDO DQG HFRQRPLF OLYHOLKRRGV LQ0DQJXQKDUMR6XEGLVWULFW
6HPDUDQJ 7KH DGDSWDWLRQ RI VRFLDO HFRQRPLF OLYHOLKRRGV DUH LPSRUWDQW IRU FRDVWDO FRPPXQLW\ EHFDXVH LW LV
LQIOXHQFHGWKHLULQFRPHDQGWKHLUGDLO\QHHGVRIFRDVWDOFRPPXQLW\7KLVDGDSWDWLRQRIOLYHOLKRRGDFWLYLWLHVDLPWR
LQFUHDVHDQGHQKDQFHWKHVRFLDODQGHFRQRPLFFRQGLWLRQVRIFRDVWDOFRPPXQLW\VRWKH\FDQOLYHQRUPDOO\DOWKRXJK
WKHHQYLURQPHQWDOFRQGLWLRQVLVGHFUHDVHG7KHUHVXOWRIWKHLGHQWLILFDWLRQRIVRFLDODQGHFRQRPLFOLYHOLKRRGVFDQEH
XVHG DV UHFRPPHQGDWLRQV IRU 6HPDUDQJ JRYHUQPHQW WR KHOS WKH FRDVWDO FRPPXQLW\ WR IDFH WKH FOLPDWH FKDQJH
YXOQHUDELOLW\0RUHRYHU WKH VRFLDO DQGHFRQRPLF OLYHOLKRRGVDGDSWDWLRQZKLFK LVGHYHORSHG LQ WKLV DUHDEHFRPHV
OHVVRQOHDUQHGWRRWKHUDUHDVZKLFKKDYHVLPLODUSUREOHPVZLWK0DQJXQKDUMR6XEGLVWULFW6HPDUDQJFLW\

0HWKRGV
7KLVSDSHUXVHGGHVFULSWLYHTXDOLWDWLYHPHWKRG7KLVPHWKRGUHTXLUHGWRSURYLGHREMHFWGHSLFWLRQDQGVWXGLHVLQ
UHDO REMHFWLYH DQG GHWDLOHG 7KH GHVFULSWLYH TXDOLWDWLYH WHFKQLTXH ZDV FRQGXFWHG E\ FDWHJRUL]LQJ GDWD IURP WKH
LQWHUYLHZPDQXVFULSWV ORRNLQJ IRU WKH NH\ZRUGV WKDW DUH UHOHYDQW WR WKH YDULDEOHV VWXG\ LQ RUGHU WR H[SODLQ WKH
VRFLDOHFRQRPLF YXOQHUDELOLW\ GL 0DQJXQKDUMR 6XEGLVWULFW DQG DQDO\VH WKH DGDSWDWLRQ RI VRFLDO DQG HFRQRPLF
OLYHOLKRRGV ,Q DGGLWLRQ DQ HYDOXDWLYH PHWKRGZDV DSSOLHG DOVR WR ILQGRXW WKH EHQHILFLDO RI DGDSWLRQ LQ VRFLDO
HFRQRPLFOLYHOLKRRGVWREXLOGVRFLDODQGHFRQRPLFUHVLOLHQFHLQ0DQJXQKDUMR6XEGLVWULFW
7RJHWGDWDGDQLQIRUPDWLRQLWZDVXVHGDSXUSRVLYHVDPSOLQJWRVHOHFWWKHUHVSRQGHQFHV,QRUGHUWRVHOHFWWKRVH
UHVSRQGHQVHVWKHUHZHUHVHYHUDOFRQVLGHUDWLRQVVXFKDV
 5HVSRQGHQFHVZKROLYHLQ0DQJXQKDUMR6XEGLFWULFWPRUHWKDQ\HDUVVRWKH\FDQJLYHWKHLQIRUPDWLRQDERXW
FRDVWDOFRQGLWLRQRI0DQJXQKDUMRWKHLUVRFLDOHFRQRPLFYXOQHUDELOLW\DQGWKHLUDGDSWDWLRQRIOLYHOLKRRGV
 $JHRIUHVSRQGHQFHLVPRUHWKDQ\HDUVDQGWKH\DUHQHXWUDOKRQHVWDQGRSHQPLQGLQJLYLQJLQIRUPDWLRQIRU
WKLVVWXG\

 5HVXOWDQG'LVFXVVLRQ
&RDVWDOFRQGLWLRQDQGVRFLDOHFRQRPLFYXOQHUDELOLW\LQ0DQJXQKDUMR6XEGLVWULFW
0DQJXQKDUMR6XEGLVWULFW LVDSDUWRI7XJX'LVWULFW6HPDUDQJ ,W LV ORFDWHG LQ WKHZHVWHUQSDUWRI6HPDUDQJ
FLW\7RWDODUHDRI0DQJXQKDUMR6XEGLVWULFW LV+DZLWK WKH OHQJWKRIVKRUHOLQH LVPHWHU%HFDXVH LWV
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ORFDWLRQQHDUV WKH-DYD6HD0DQJXQKDUMRVXEGLVWULFW LV VXVFHSWLEOH WR WKHVHD OHYHO ULVHSKHQRPHQD%HVLGHV WKDW
6HPDUDQJ FLW\ LV YXOQHUDEOH WR URE 5RE OLNHV RFHDQ IORRGZKHQ VHDZDWHU ULVHV WR WKHPDLQODQG0RUHRYHU WKH
HQYLURQPHQW FRQGLWLRQ LQ 0DQJXQKDUMR FRDVWDO DUHD LV DOVR GDPDJH 7KHUH LV DEUDVLRQ LQ WKH FRDVWDO DUHD RI
0DQJXQKDUMRVXEGLVWULFW0DQJURYHYHJHWDWLRQLQWKHFRDVWDODUHDDUHDOVRGDPDJHGEHFDXVHLWLVFXWDQGGHVWUR\HG
E\WKH0DQJXQKDUMRSHRSOH7KHVHFRQGLWLRQVPDNHWKHFRQGLWLRQRIFRDVWDODUHDDUHGDPDJHGVSHFLILFDOO\LWPDNH
WKH ILVKSRQGV LQ WKH0DQJXQKDUMR VXEGLVWULFW LV GURZQ DQG LW LV QRW SURGXFWLYH ,WPHDQV WKDW WKRVH ILVKSRQGV
FDQQRWEHXVHGWRDTXDFXOWXUHDFWLYLWLHV0DQJXQKDUMRVXEGLFWULFWLQ6HPDUDQJFLW\VKRZVLQ)LJXUH
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
)LJ/RFDWLRQRI0DQJXQKDUMR6XEGLVWULFWLQ7XJX'LVWLFW6HPDUDQJFLW\

%HFDXVHRIWKHGHVWUXFWLRQRIFRDVWDODUHDVSHFLILFDOO\WKHLUILVKSRQGV0DQJXQKDUMRSHRSOHEHFRPHYXOQHUDEOHLQ
VRFLDO DQG HFRQRPLF 7KH HFRQRPLF DFWLYLW\ LQ FRDVWDO DUHD DTXDFXOWXUH ZDV ORVV DQG OHVV SURGXFWLYLW\ (YHQ
WKRXJKILVKSRQGVDQGDTXDFXOWXUHDFWLYLW\LVWKHPDLQVRXUFHRIOLYHOLKRRGDFWLYLW\LQ0DQJXQKDUMR7KHFRQGLWLRQ
RIFRDVWDODUHDLQ0DQJXQKDUMRVXEGLFWULFWDQGWKHGDPDJHILVKSRQGVVKRZLQ)LJXUH

  
)LJDFRDVWDODUHDRI6HPDUDQJEFRDVWDODUHDRI0DQJXQKDUMR6XEGLVWULFWFWKHGURZQILVKSRQGDUHDVLQ0DQJXQKDUMR6XEGLVWULFW

7KHORVVRIPDQJURYHSRSXODWLRQVLQFUHDVLQJWKHVHDOHYHOULVHDEUDVLRQDQGSROOXWLRQRISRQGVUHVXOWHGLQORVW
RUXQSURGXFWLYHILVKSRQGV,QIDFWWRWDODUHDRIILVKSRQGVLQ0DQJXQKDUMR6XEGLVWULFWLQZDVKD,WZDV
GHFUHDVHGEHFRPHKDLQ,QDGGLWLRQWRWDODUHDRIILVKSRQGVZDVRQO\KDLQ)URPKDRIILVK
SRQGVWKHUHDUHRQO\KDZKLFKZHUHXVHGWRDTXDFXOWXUHDFWLYLW\7RWDODUHDRIILVKSRQGVZDVXVXDOO\GHFUHDVHG
\HDUE\\HDU,WZDVRQO\KDLQ\HDU+RZHYHUIURPKDRIILVKSRQGV WKHUHZHUHRQO\KDZKLFK
ZHUHXVHGDVDTXDFXOWXUHDFWLYLW\$OWKRXJKWKRVHILVKSRQGVZHUHXVHGDVDTXDFXOWXUHDFWLYLW\WKHSURGXFWLYLW\RI
ILVKSRQGVZDV QRW RSWLPDO EHFDXVH WKH HQYLURQPHQW FRQGLWLRQ RI ILVKSRQGVZDV FKDQJHG 7KH FKDQJHV LQ ILVK
SRQGVZHUH FKDQJHV LQ VDOLQLW\ FKDQJHV LQ DLU WHPSHUDWXUH DQG FKDQJHV LQ FRPSRVLWLRQ RI RUJDQLFPDWHULDOV ,W
PDNHVWKHJURZWKRIILVKDQGSUDZQVLQ WKHILVKSRQGVZHUHQRWRSWLPDO)LQDOO\ WKHHFRQRPLFFRQGLWLRQRIILVK
SRQGIDUPHUZDVGHFUHDVHGDQGEHFRPHVXQFHUWDLQW\



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$GDSWDWLRQRIVRFLDODQGHFRQRPLFOLYHOLKRRGV
7KHGURZQRIKXQGUHGKHFWDURIILVKSRQGLQ0DQJXQKDUMRVXEGLVWULFWDIIHFWWRWKHGDPDJHRIWKHLUOLYHOLKRRGV
$V D UHVXOW SHRSOH KDYH WKH GLIILFXOW\ WR IXOILOO WKH GDLO\ QHHGV +RZHYHU SHRSOH LQ 0DQJXQKDUMR 6XEGLFWULFW
FKRRVHWRVXUYLYHDQGVWD\LQ0DQJXQKDUMR7KH\DUHQRWPRYHRUILQGWKHEHWWHUHQYLURQPHQWWRFRQWLQXHWKHLUOLYH
DOWKRXJKWKHUHDUHDWKUHDWRIVHDOHYHOULVHDQGWKH\KDYHORVWWKHLUOLYHOLKRRGVVRXUFHVILVKSRQGVDVDVRXUFHRI
WKHLULQFRPH
,Q RUGHU WR VXUYLYH LQ WKLV FRQGLWLRQ SHRSOH LQ0DQJXQKDUMR FRQGXFW VRPH DFWLYLWLHV VSHFLILFDOO\ VRFLDO DQG
HFRQRPLFDFWLYLWLHVWRLQFUHDVHWKHLUGDLO\LQFRPH7KH\PDNHDQDGDSWDWLRQIRUWKHVRFLDODQGHFRQRPLFOLYHOLKRRGV
$QDGDSWDWLRQLVDSURFHVVWRFKDQJHDQGDGDSWZLWKWKHVRFLDOHFRQRPLFDQGHQYLURQPHQWFKDQJHV7KLVDGDSWDWLRQ
LVUHDOL]HGWRPDNHDQDFWLYLW\WRUHGXFHWKHLPSDFWORVVRQFKDQJHVRUWDNHDGYDQWDJHRIRSSRUWXQLWLHVFUHDWHGE\
WKRVH FKDQJHV 7KLV DGDSWDWLRQ LV DIIHFWHG E\ H[WUHPH HYHQWV WKDW RFFXU VSRQWDQHRXVO\ DQG UHJXODUO\ DQG LW LV
DIIHFWHGJHRJUDSKLFDOVFDOH
7KHDGDSWDWLRQRIHFRQRPLFDFWLYLW\LQ0DQJXQKDUMR6XEGLVWULFWLVGLYLGHGLQWRWZRFDWHJRULHV3HRSOHZKR
VWLOO FRQGXFW WKH DTXDFXOWXUH DFWLYLW\ XVLQJ WKHLU ILVKSRQGV DQG  WKHPDMRULW\ RI ILVKSRQG IDUPHUV FKRRVH WR
FKDQJH WKHLUHFRQRPLFDFWLYLW\%DVHGRQ WKHVHDFWLYLWLHV WKHDGDSWDWLRQ IRUPV LQHFRQRPLFDFWLYLW\DUHEDVHGRQ
QDWXUDO UHVRXUFHV PDLQWDLQLQJ DQG FXOWLYDWLQJ WKH ILVKSRQGV DV WKH PDLQ VRXUFH RI OLYHOLKRRGV DQG HFRQRPLF
DFWLYLW\EDVHGRQQRQQDWXUDOUHVRXUFHV7KHLUDGDSWDWLRQIRUPVDUH

x 6RFLDOHFRQRPLFDGDSWDWLRQEDVHGRQQDWXUDOUHVRXUFHV
%DVHGRQQDWXUDO UHVRXUFHV WKHUH DUHRQO\ VRPHSHRSOH LQ0DQJXQKDUMRZKR VWD\ DQG VXUYLYH WKHLU OLYHZLWK
PDLQWDLQLQJDQGNHHSWU\LQJWRFXOWLYDWHILVKDQGSUDZQLQWKHLUILVKSRQGV7KH\VWLOOPDNHDQDTXDFXOWXUHDFWLYLW\
LQWKHLUILVKSRQGV7KHQXPEHUVRISHRSOHZKRVWLOOEHFRPHVILVKSRQGIDUPHUVLQLVRQO\SHRSOH+RZHYHU
LQWKHQXPEHUVRIILVKSRQGIDUPHUVLVPRUHWKDQSHRSOH
,Q RUGHU WR NHHS WKH IXQFWLRQ RI ILVKSRQG IDUPHUV DQG UHVWRUH WKH HQYLURQPHQWDO FRQGLWLRQV WKH ILVKSRQG
IDUPHUVFXOWLYDWHWKHILVKSRQGVZLWKWUDGLWLRQDOWHUPV,QDQSHULRGVILVKSRQGIDUPHUVLQ0DQJXQKDUMR
6XEGLVWULFW FXOWLYDWHG ILVK DQG SUDZQ LQ WKH ILVKSRQGV ZLWK QRQWUDGLWLRQDO WHUPV VXFK DV WKH\ XVHG FKHPLFDO
PDWHULDOV WR PDLQWDLQLQJ WKH VRLO IHHGLQJ ILVK DQG SUDZQ ZLWK LQGXVWULDO IRRGV DQG WKH\ GHVWUR\HG PDQJURYH
YHJHWDWLRQ WRZLGHU WKHILVKSRQGV(YHQ WKRXJKPDQJURYHYHJHWDWLRQ LVYHU\EHQHILFLDO WRNHHS WKHHQYLURQPHQW
FRQGLWLRQV SURWHFW ILVKSRQGV IURP VHDZDYHV DEUDVLRQ DQG PDLQWDLQ WKH ILVKSRQG VDOLQLW\ EHFRPH VWDEOH WR
FXOWLYDWLQJILVKDQGSUDZQ
1RZ WKHILVKSRQGVIDUPHUVZKRVWLOONHHS WKHFXOWLYDWLQJILVKDQGSUDZQ WKH\FKRRVH WRSURYLGLQJILVKVHHG
DQG SUDZQ VHHG LQ DFFRUGDQFHZLWK DQ WRWDO DUHD RI ILVKSRQGV DQG DUH QRW XVLQJ FKHPLFDOVPDWHULDOV )LVKSRQG
IDUPHUV DGDSW WR WKH HQYLURQPHQWDO FRQGLWLRQ ZLWK VLOYRILVKHU\ WR UHVWRUH WKHLU OLYHOLKRRG FRQGLWLRQ 7KH\ KDYH
FKRVHQ WR DGDSW LQ DTXDFXOWXUH QDPHO\ VLOYRILVKHU\ 6LOYRILVKHU\ LV DQ HIIRUW WR FRPELQH ODQGXVH IRUPDQJURYH
IRUHVWU\ DQG DTXDFXOWXUH LQ RQH ORFDWLRQ )LW]JHUDOG DQG 6DYLWUL  7KLV HIIRUW DLPV DW DFKLHYLQJ D EDODQFH
EHWZHHQHFRORJLFDODQGHFRQRPLFDOIXQFWLRQV7KHHFRQRPLFDOIXQFWLRQLVWREHDEOHWRUHVWRUHWKHSURGXFWLYLW\RI
WKHSRQGVZKLFKDIIHFWWKHLPSURYHPHQWRIVRFLDOHFRQRPLFFRQGLWLRQVRIILVKSRQGVLQ0DQJXQKDUMR,QDGGLWLRQ
LQWKHHFRORJLFDOIXQFWLRQPDQJURYHFDQPDNHWKHSRQGVEHFRPHKDUGO\HURGHGDQGGURZQEHFDXVHRIVHDZDWHUDQG
DEUDVLRQ7KXVWKHVXVWDLQDELOLW\RIFRDVWDODUHDFDQEHPDLQWDLQHGZHOO

 
)LJDDQGEDGDSWDWLRQIRUPLQDTXDFXOWXUHVLOYRILVKHU\LQ0DQJXQKDUMR6XEGLVWULFW6HPDUDQJFLW\

6LOYRILVKHU\ JLYH WKUHH PDLQ EHQHILWV WKH\ DUH SK\VLFDOHQYLURQPHQWDO VLGH VRFLDOVLGH DQG HFRQRPLFVLGH
D E
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)LUVWVLOYRILVKHU\LVDEOHWRSURWHFWWKHSRQGIURPWKHQHJDWLYHHIIHFWVRIVHDOHYHOULVHSK\VLFDOEHQHILW6HFRQGLQ
WKHHFRQRPLFVLGHVLOYRILVKHU\LVDOVRDEOHWRLQFUHDVHWKHSURGXFWLYLW\TXDOLW\DQGTXDQWLW\RISRQGVDQGFDQRSHQ
RSSRUWXQLWLHV WRGHYHORSQHZDFWLYLWLHV VXFKDVPDQJURYHQXUVHU\DQGPDQJURYHEDNLQJ%HVLGHV WKHDTXDFXOWXUH
DFWLYLW\ZLWKILVKVSHFLILFDOO\PLONILVKDQGSUDZQWKH\DOVRWU\WRNHHSDQGLQFUHDVHWKHHQYLURQPHQWDOFRQGLWLRQ
RI0DQJXQKDUMR6XEGLVWULFWZLWKUHVWRUDWLRQPDQJURYH7KH\DOVRSODQWPDQJURYHYHJHWDWLRQQRWRQO\LQWKHLUILVK
SRQGVEXWDOVRLQWKHFRDVWDODUHDQHDUWKH-DYD6HDDQGLQWKHGURZQILVKSRQGV)XQFWLRQRIPDQJURYHUHVWRUDWLRQ
LVUHWDLQLQJWKHRFHDQFXUUHQWVDQGZDYHVDQGSUHYHQWLQJWKHVHDOHYHOULVHFRPHLQWRPDLQODQGDQGILVKSRQGV7KH
DYDLODELOLW\RIPDQJURYHEHOWWKHILVKSRQGVZLOOEHSURWHFWHGVRWKH\DUHVDIHIURPUREDQGVHDOHYHOULVHDQGILVK
DQGSUDZQLQWKHILVKSRQGVDUHQRWORVHDQGFDUULHGRXWE\RFHDQZDWHUWRWKHVHD
7KLUGRQVRFLDOVLGHILVKSRQGIDUPHUV LQ0DQJXQKDUMRKDYHGRQH WKHDGDSWDWLRQDFWLRQVFROOHFWLYHO\GHVSLWH
RQO\  SHRSOH &ROOHFWLYH DGDSWDWLRQ QRW RQO\ VHUYHV D SXUSRVH WR UHVWRUH WKH HFRQRPLF VLGH EXW DOVR FUHDWHV D
VWURQJVRFLRVWUXFWXUHLQRUGHUWRFUHDWHXQLW\LQWKHIDFHRIFOLPDWHFKDQJH,QFROOHFWLYHDGDSWDWLRQWKH\VKDUHWKH
UHVRXUFHVDQGNQRZOHGJH7KHUHIRUHLWLVHPSKDVL]HGWRJHWKHUQHVVIDFWRULQDGDSWDWLRQWRDFWXDOL]HVRFLDOUHVLOLHQFH

x 6RFLDOHFRQRPLFDGDSWDWLRQEDVHGRQQRQQDWXUDOUHVRXUFHV
0DQJXQKDUMRFKRRVHWRVHOOWKHLUILVKSRQGV7KHQWKH\FKDQJHWKHHFRQRPLFOLYHOLKRRGVZLWKFKDQJHWKHLUMREV
LQWRQRQQDWXUDOUHVRXUFHVDFWLYLW\7RWDOQXPEHUVRISHRSOHZKRFKDQJHWKHLUHFRQRPLFOLYHOLKRRGLVSHRSOH
)XUWKHUPRUH WKH\ FKRRVH WR EHFRPH LQGXVWULDO ODERUHUV PRWRUF\FOH WD[L GULYHUV WUDGHU ,QGRQHVLDQ ZRUNHU LQ
DEURDG DQG FRQVWUXFWLRQZRUNHUV 7KHVH DFWLYLWLHV DUH FRQVLGHUHG WR EH EHWWHU DQG WKH\ DUH SURPLVHG DQ RSWLPDO
LQFRPHWR WKHPWKDQNHHSZRUNLQJDVILVKSRQGIDUPHUV0DQ\SHRSOHFKRRVH WKHVH MREVEHFDXVH WKH LQFRPHFDQ
REWDLQUHJXODUO\HDFKPRQWKZLWKWKHVWDEOHLQFRPH0HDQZKLOHWKHILVKSRQGIDUPHUVDUHYHU\GHSHQGHQWWRWKH
HQYLURQPHQWDOFRQGLWLRQVVRWKHLQFRPHLVFRQVLGHUHGWRWKHILVKSRQGSURGXFWLYLW\RIILVKSRQGVDQGLWLVEHFRPHV
XQFHUWDLQW\+RZHYHUWKLVDGDSWDWLRQZKLFKLVQRWXVHGQDWXUDOUHVRXUFHVJLYHVRPHQHJDWLYHLPSDFWVWRWKHVRFLDO
DQGHQYLURQPHQWDODVSHFWVLQ0DQJXQKDUMR,QWKHVRFLDOVLGHWKHUHDUHQRWLQWHUDFWLRQDQGFRPPXQLFDWLRQDPRQJ
WKHVHSHRSOHEHFDXVHWKH\DUHWRREXV\WRZRUNDQGLQFUHDVHWKHLULQFRPH%HVLGHVWKDWWKH\DUHFRQFHUQDQGFDUHWR
WKH HQYLURQPHQWDO FRQGLWLRQV RI WKHLU DUHD 7KH\ QHYHU MRLQ WR WKH PDQJURYH UHVWRUDWLRQ DFWLYLW\ DOWKRXJK WKLV
DFWLYLW\LVEHQHILFLDOWRWKHLUOLYHLQ0DQJXQKDUMR6XEGLVWULFW

$GYDQWDJHVRIDGDSWDWLRQLQQDWXUDOUHVRXUFHVDQGQRQQDWXUDOUHVRXUFHV
7KHHFRQRPLFDQGVRFLDODGDSWDWLRQVLQOLYHOLKRRGVJLYHWKHLPSRUWDQWLPSDFWVWRUHVWRUHRULQFUHDVHWKHLQFRPH
DQGOLYHOLKRRGVRIFHUWDLQFRPPXQLW\*HQHUDOO\FKDQJHVLQVRFLDODQGHFRQRPLFOLYHOLKRRGVLQ0DQJXQKDUMR6XE
GLVWULFWFDQLQFUHDVHWKHLULQFRPHWKHLULQFRPHLVQRWWRRKLJKDOWKRXJKLWLVRQO\XVHGWRIXOILOOWKHLUGDLO\QHHGV
)RU WKHORQJWHUPVRFLDODQGHFRQRPLFDFWLYLW\ LVQRWRQO\IRUIXOILOO WKHLUQHHGVEXWDOVRLWVKRXOGEHGHYHORSWR
LQFUHDVHWKHVRFLDODQGHFRQRPLFUHVLOLHQFH
6RFLDOHFRQRPLFUHVLOLHQFHLVWKHDELOLW\RIV\VWHPWRDGGUHVVWKHWKUHDWLQWKLVFDVHLVFOLPDWHFKDQJHWRSRVH
E\ VXUYLYH DQG UHVWRUH IXQFWLRQ DQG VWDELOLW\ RI WKH FRQGLWLRQV RI FRPPXQLW\ V\QWKHVLV IURP 5HDG  DQG
$EHVDPLV  7R EXLOG HFRQRPLF UHVLOLHQFH QHHGHG  VRPH DFWLRQV WR LQFUHDVH WKH FDSDFLW\ DQG DELOLW\ RI
VXSSO\ WR ULVH IURP WKH WKUHDW OLNH FOLPDWH FKDQJH 7KLV LV UHODWHG WR WKH IOH[LELOLW\ RI DGDSWDWLRQ ZKLFK LV
VWUHQJWKHQHGZLWKWKHVXSSRUWRISROLF\RUUHJXODWLRQ7KHDELOLW\WRVXUYLYHE\DGDSWDWLRQHIIRUWZKLFKKDVEHHQ
GRQH $GDSWDWLRQ LV UHTXLUHG WR UHVWRUH HFRQRPLF VWDELOLW\ VR WKDW SHRSOH FDQ VXUYLYH ILQG DQG OLIH DQG DYRLG
LQWHUIHUHQFH IURPH[WHUQDO VXFK DV VRFLDO DQGSROLWLFDO LQIOXHQFHV RU SUHVVXUH IURP WKH VXUURXQGLQJ HQYLURQPHQW
LQFUHDVHWKHHFRQRPLFOLIHZLWKWKHXWLOL]DWLRQRIQDWXUDOUHVRXUFHV
%DVHGRQWKHDGDSWDWLRQRIVRFLDODQGHFRQRPLFDFWLYLWLHVLQ0DQJXQKDUMRLWFDQEHFRPSDUHGWKHEHQHILFLDORI
WKHVHDGDSWDWLRQWREXLOGVRFLDODQGHFRQRPLFUHVLOLHQFH7DEOHDQG7DEOH

7DEOH7KHDGDSWDWLRQRIVRFLDODQGHFRQRPLFOLYHOLKRRGVLQEXLOGLQJVRFLDOUHVLOLHQFH
6RFLDOSDUDPHWHUV
$EHVDPLV
6RFLDOHFRQRPLFOLYHOLKRRGV 6RFLDOHFRQRPLF
OLYHOLKRRGVEDVHGRQQDWXUDOUHVRXUFHV EDVHGRQQDWXUDOUHVRXUFHV
$EOHWRPDLQWDLQGLYHUVLW\VXFKDV
NQRZOHGJHFDSLWDODQGPDNH
LQQRYDWLRQDVZHOODVKDYLQJWKH
RSSRUWXQLW\WRLPSURYHWKHTXDOLW\
x )LVKSRQGIDUPHUVDUHDEOHWR
PDQDJHFRPELQLQJFDSLWDO
SRQGDQGNQRZOHGJH
PDQJURYHDQGDTXDFXOWXUHWR
DGDSWLQVLOYRILVKHU\6KDULQJ
x 7KHUHLVQRWNQRZOHGJH
FDSLWDODQGPDNHLQQRYDWLRQDV
ZHOODVKDYLQJWKHRSSRUWXQLW\
WRLPSURYHWKHTXDOLW\RIOLIH
IRUSHRSOHZKRZRUNLQQRQ
7KHLQFUHDVLQJRI
NQRZOHGJHFDSLWDODQG
LQQRYDWLRQLQILVKSRQG
IDUPHUVLVKLJKHUWKDQ
RWKHUV
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6RFLDOSDUDPHWHUV
$EHVDPLV
6RFLDOHFRQRPLFOLYHOLKRRGV 6RFLDOHFRQRPLF
OLYHOLKRRGVEDVHGRQQDWXUDOUHVRXUFHV EDVHGRQQDWXUDOUHVRXUFHV
RIOLIH EHFRPHVUHVRXUFHVWRRYHUFRPH
WKHOLPLWDWLRQVWKURXJKWUDQVIHU
RINQRZOHGJH
x &UHDWLQJLQQRYDWLRQLQHFRQRPLF
DFWLYLW\WRJHWDGGLWLRQDOLQFRPH
QDWXUDOUHVRXUFHVDFWLYLW\
x 7KHUHLVQRLQWHUDFWLRQEHWZHHQ
WKHVHSHRSOHWRLQFUHDVHWKHLU
NQRZOHGJHDQGFUHDWLYLW\
$EOHWRFRPELQHOHDUQLQJDQGQHZ
NQRZOHGJHWRLPSURYHWKHFXUUHQW
FDSDFLW\DQGGHYHORSLWVDFWLYLWLHVLQ
WKHIXWXUH
x ,QFUHDVLQJXVHRIORFDO
NQRZOHGJHDQGQHZNQRZOHGJH
IRUDGDSWDWLRQsilvofishery
x 2SHQLQJWKHDFFHVVRIQHZ
NQRZOHGJHWRLPSURYHWKH
FRPPXQLW\LQQRYDWLRQ
7KHUHLVQRWOHDUQLQJDFWLYLW\
UHODWHGWRLPSURYHWKHLUTXDOLW\RI
OLIHDQGWKHLULQFRPH
x )LVKSRQGIDUPHUV
DEOHWRFRPELQHDQG
OHDUQDERXWQHZ
NQRZOHGJH
VSHFLILFDOO\IRU
LQFUHDVLQJWKHLU
NQRZOHGJHWR
LQFUHDVHWKH
SURGXFWLYLW\RIILVK
SRQGV
x 7KHUHLVQROHDUQLQJ
LQSHRSOHZKRZRUN
LQQRQQDWXUDO
UHVRXUFHVDFWLYLW\
,QWHUDFWLRQFRRSHUDWLRQDQG
ZLOOLQJQHVVWRLQFUHDVHWKHTXDOLW\RI
OLIHLQYDULRXVDVSHFWV
x 7KHUHDUHPDQ\LQWHUDFWLRQDQG
FRRSHUDWLRQDPRQJILVKSRQG
IDUPHUV%HVLGHWKH\XVXDOO\
GLVFXVVDERXWFXOWLYDWLQJILVK
SRQGVWKH\XVXDOO\FRQGXFW
PDQJURYHUHVWRUDWLRQLQFRDVWDO
DUHDRI0DQJXQKDUMRDQGRWKHU
ORFDWLRQVLQ6HPDUDQJ
x 7KHLUDZDUHQHVVDQGWKHLU
ZLOOLQJQHVVWRNHHSDQGUHVWRUH
WKHHQYLURQPHQWDOFRQGLWLRQRI
FRDVWDODUHDLQ0DQJXQKDUMRLV
KLJKHU7KH\XVXDOO\FRQGXFW
VRPHDFWLYLWLHVWRUHVWRUHWKHLU
HQYLURQPHQW
x 7KHUHLVQRWJRRGLQWHUDFWLRQ
DQGFRRSHUDWLRQDPRQJWKHVH
SHRSOH7KH\XVXDOO\EXV\WR
ZRUNWRJHWWKHEHVWLQFRPH
x 7KH\KDYHQRWDZDUHQHVVDQG
ZLOOLQJQHVVWRMRLQZLWKILVK
SRQGIDUPHUVWRUHVWRUHWKHLU
HQYLURQPHQWDOFRQGLWLRQ
%HWWHULQWHUDFWLRQ
FRRSHUDWLRQDQG
ZLOOLQJQHVVWRLQFUHDVH
WKHTXDOLW\RIOLIHLV
RQO\IRXQGDPRQJ
ILVKSRQGVIDUPHUV
7KH\DUHQRWRQO\
IRFXVLQLQFUHDVLQJ
HFRQRPLFOLIHEXWDOVR
WKHLUVRFLDODQG
HQYLURQPHQWDOTXDOLW\
7KHVHWKUHHDVSHFWV
VSHFLILFDOO\VRFLDO
DVSHFWLVLPSRUWDQWWR
EXLOGFDSDFLW\WRIDFH
GLVDVWHUFOLPDWH
FKDQJH

7DEOH7KHDGDSWDWLRQRIVRFLDODQGHFRQRPLFOLYHOLKRRGVLQEXLOGLQJHFRQRPLFUHVLOLHQFH
(FRQRPLFSDUDPHWHUV
'DYHHWDODQG:RUOG%DQN

6RFLDOHFRQRPLFOLYHOLKRRGV
5HVXOW
EDVHGRQQDWXUDOUHVRXUFHV EDVHGRQQRQQDWXUDOUHVRXUFHV
,QFRPHWKHDELOLW\RILQGLYLGXDOWR
HQVXUHOLYLQJVWDQGDUGLQYHVWPHQW
DQGVDYLQJRZQHUVKLS
7KHOLYLQJVWDQGDUGVHHQIURP805
6HPDUDQJLQ 5S
%DVHGRQLQWHUYLHZWKHQHFHVVLWLHVRI
OLIHEDVLFQHFHVVLWLHVPLQLPXP 
5SPRQWK
x ,QFUHDVHWKHLQFRPHRIILVKSRQG
IDUPHUVZLWKsilvofisheryIURP
PRQWKEHFRPH5S
PRQWKPLONILVK
DQGVKULPSV
x 7KHLQFRPHRIILVKSRQGIDUPHUV
RQO\VXIILFLHQWIRUGDLO\QHHGV
WKH\FDQ¶WPDNHDQ\VDYLQJV
x 7KHDYHUDJHLQFRPHLVRQO\5S

x 6DPHZLWKILVKSRQGIDUPHUV
WKHLULQFRPHLVRQO\VXIILFLHQW
IRUGDLO\QHHGV7KH\FDQ¶W
PDNHDQ\VDYLQJV
x ,QFRPHRIILVKSRQG
IDUPHUVLVKLJKHU
WKDQ805,WFDQ
EHXVHGDQG
VXIILFLHQWIRUWKHLU
OLYLQJ
VWDQGDUGV+RZHYHU
WKHRWKHUSHRSOH
KDYHORZHULQFRPH
WKDQ805
x 3HRSOHLQ
0DQJXQKDUMR
KDYHQ¶WIXWXUH
VDYLQJV
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(FRQRPLFSDUDPHWHUV
'DYHHWDODQG:RUOG%DQN

6RFLDOHFRQRPLFOLYHOLKRRGV
5HVXOW
EDVHGRQQDWXUDOUHVRXUFHV EDVHGRQQRQQDWXUDOUHVRXUFHV
7KHRZQHUVKLSRIDVVHWVUHODWHGWR
WKHSUHVHQFHRIFKDQJHLQWKHDVVHW
$VVHWUHIHUUHGLQWKLVUHVHDUFKLV
SRQG
)LVKSRQGLVSURWHFWHGIURPVHD
OHYHOULVHEHFDXVHRIWKHSURWHFWLRQ
IURPPDQJURYHURRWV7KXVSRQGV
VWLOOSURGXFWLYH
x )LVKSRQGVIDUPHUVKDYHILVK
SRQGVDVWKHLUDVVHWV
x 6RPHRIILVKSRQGIDUPHUVDOVR
KDYHPRWRUF\FOHRUFDU
3HRSOHLQZKRZRUNLQHFRQRPLF
VRXUFHDVLQGXVWULDOZRUNHUV7.,
PRWRUF\FOHWD[LGULYHUVWUDGHUV
DQGRWKHUXVXDOO\KDYHPRWRUF\FOH
RUFDUDVWKHLUDVVHWV
x )URPWKHLULQFRPH
WKH\KDYHDVVHWV
VXFKDVPRWRUF\FOH
DQGFDU
x )LVKSRQGVIDUPHUV
KDYHILVKSRQGVDV
WKHLUSURGXFWLYH
DVVHWV%XWSHRSOH
ZKRZRUNLQQRQ
QDWXUDOUHVRXUFHV
DFWLYLW\RQO\KDYH
XQSURGXFWLYH
DVVHWV
2SHQLQJQHZRSSRUWXQLWLHVWKDWFDQ
EHXVHGWREULQJFRPPXQLW\IRUD
EHWWHUDQGVXVWDLQDEOHOLIH
Silvofishery LV DEOHWRRSHQQHZ
RSSRUWXQLWLHVIRUWKHFRPPXQLW\
WKHUHDUHPDQJURYHQXUVHULHVDQG
PDQJURYHIUXLWFDNH7KHVH
DFWLYLWLHVFDQLQFUHDVHSHRSOH¶V
LQFRPHHVSHFLDOO\IRUZRPDQ7KH
DGYDQWDJHRIQXUVHU\LV5S
DQG5SRI
PDQJURYHSXGGLQJVDQGFDNHV
DVVXPHGWREHPRQWK VDOH
3HRSOHLQZKRZRUNLQHFRQRPLF
VRXUFHDVLQGXVWULDOZRUNHUV7.,
PRWRUF\FOHWD[LGULYHUVWUDGHUV
DQGRWKHUGRQRWKDYHRWKHU
HFRQRPLFVRXUFHVGLIIHUHQWLDWLRQ
LQMREV7KH\RQO\GHSHQGRQ
WKHLUPDLQMREVWRJHWWKHLQFRPH
EHFDXVHWKH\KDYHZRUNWLPH
KRXUVDQGWKH\VKRXOGEHZRUN
HYHU\GD\7KXVWKH\FDQQRWPDNH
RWKHULQFRPH
x &UHDWLQJQHZSRPLF
DFWLYLW\ZKLFKFDQ
EHXVHGWRLPSURYHG
WKHLUOLIHDQGWKHLU
LQFRPH)LVKSRQG
IDUPHUVKDYHQHZ
RSSRUWXQLW\WR
LQFUHDVHWKHLU
LQFRPH
x %XWSHRSOHZKR
ZRUNLQQRQQDWXUDO
UHVRXUFHVDFWLYLW\
FDQQRWPDNHRWKHU
QHZHFRQRPLF
DFWLYLW\

%DVHGRQ7DEOHDQG7DEOHFDQEHVKRZQWKDWIURPWKHLUOLYHOLKRRGVDGDSWDWLRQLQ0DQJXQKDUMR6XEGLVWULFW
WKHEHWWHUFRQGLWLRQRIVRFLDODQGHFRQRPLFOLYHOLKRRGVDPRQJILVKSRQGIDUPHUVDQGRWKHUSHRSOHLQ0DQJXQKDUMR
DUHLQFUHDVHG7KHVHFRQGLWLRQVDUHVKRZQE\WKHLQFUHDVLQJRIWKHLULQFRPHDQGWKHLUDVVHWVVRWKH\FDQIXOILOOWKHLU
GDLO\QHHGV+RZHYHULQRUGHUWREXLOGVRFLDODQGHFRQRPLFUHVLOLHQFHWKHUHDUHVRPHGLIIHUHQFHVLQERWKRIWKHP
)RU WKHILVKSRQGIDUPHUV WKHVRFLDODQGHFRQRPLFUHVLOLHQFHLVVWDUWHGWRGHYHORSDQGDFKLHYHEHFDXVHWKH\KDYH
VRPHVWUHQJWKVVXFKDV WKH\FDQGHYHORS WKHQHZHFRQRPLFDFWLYLW\IURPFXOWLYDWLQJILVKSRQGVZLWKVLOYRILVKHU\
DQGWKH\KDYHEHWWHULQWHUDFWLRQFRRSHUDWLRQDQGZLOOLQJQHVVWRUHVWRUHWKHLUVRFLDOHFRQRPLFDQGHQYLURQPHQWDO
FRQGLWLRQV7KHVHFRQGLWLRQVDUHGLIIHUHQWZLWKSHRSOHZKRZRUNLQQRQQDWXUDOUHVRXUFHVDFWLYLW\WKH\KDYHQRWDQ
RSSRUWXQLW\WRGHYHORSQHZHFRQRPLFDFWLYLW\DQGWKH\KDYHQRWDZDUHQHVVFRRSHUDWLRQDQGLQWHUDFWLRQWRUHVWRUH
WKHLUHQYLURQPHQWVDQGWKHLUVRFLDOQHWZRUNV

&RQFOXVLRQ
,QRUGHU WRIDFHFOLPDWHFKDQJHDQGHQYLURQPHQWDOGHVWUXFWLRQSHRSOH LQ0DQJXQKDUMR6XEGLVWULFW6HPDUDQJ
QHHGWRGHYHORSDQDGDSWDWLRQLQVRFLDODQGHFRQRPLF7KLVDGDSWDWLRQLVFRQGXFWHGWRVXUYLYHLQWKLVORFDWLRQDQG
UHVWRUH WKHLU VRFLDO DQG HFRQRPLF OLYHOLKRRGV %DVHG RQ WKH DFWLYLW\ WKH VRFLDO DQG HFRQRPLF DGDSWDWLRQ LQ WKLV
ORFDWLRQLVGLYLGHGLQWRWZRWHUPVILUVW WKHVRFLDODQGHFRQRPLFOLYHOLKRRGDGDSWDWLRQEDVHGRQQDWXUDOUHVRXUFHV
7KH\ VWLOO FRQGXFW DQG FXOWLYDWH WKHLU ILVKSRQGVZLWK VLOYRILVKHU\ HIIRUW 6HFRQG VRFLDO DQG HFRQRPLF OLYHOLKRRG
DGDSWDWLRQZKLFKLVQRWXVHGWKHQDWXUDOUHVRXUFHV0RVWRISHRSOHLQ0DQJXQKDUMR6XEGLVWULFWFKDQJHWKHLUDFWLYLW\
LQWR LQGXVWULDO ODERUHUV PRWRUF\FOH WD[L GULYHUV WUDGHU ,QGRQHVLDQ ZRUNHU LQ DEURDG DQG FRQVWUXFWLRQ ZRUNHUV
+RZHYHU UHODWHG WREXLOG VRFLDODQGHFRQRPLF UHVLOLHQFH WKHUHDUH VRPHGLIIHUHQFHV LQERWKRIDGDSWDWLRQ WHUPV
7KHVHGLIIHUHQFHVVKRZLQWKHRSSRUWXQLW\WRGHYHORSQHZHFRQRPLFDFWLYLWLHVWKHLQWHUDFWLRQDQGQHWZRUNVDPRQJ
WKH SHRSOH DQG DOVR WKH DZDUHQHVV DQG ZLOOLQJQHVV WR UHVWRUH WKH HQYLURQPHQW FRQGLWLRQ LQ FRDVWDO DUHD RI
0DQJXQKDUMR6XEGLVWULFW
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